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Clement Randle Joins

Banking Trust Staff
Clement Griscom4 Randle, who for over five yeart has

been prominently identified with the local stock and bond
field and is regarded a an expert in the work, is announced

as the manager of the stock,
bond and investment depart-
ment of the new Banking
rrust and Mortgage Com-
pany, which is expected to
begin business sometime in
November.
The announcement was

made last evening by A. H.
Fowls, of the Premier Fi-
nance Company, who has
had'charge of the organiza-
tion of the new trust com-
pany and who says he feels
sure that Mr. Randle's selec-
tion will go far toward mak-
ing the new department a
distinct success from the
start.

Mr. Randle was formerly
associated with A. B. Leach
& Co., investment bankers of

CLEMENT G. RANDLE. New York, his Wall Street
training extending over a residence of fifteen years in
the metropolis.
He came to Washington to represent this firm and

lately has been associated with the Cleveland Discount
Company with offices in Fifteenth street.
A resident of Edgemoor, Md., Mr. Randle is treasurer

of the Edgemoor Club, and also serves in a similar
capacity with the Norwood parish branch of the L an's
Service Association, a leading organization of the otes-
tant Episcopal laity of the city.

WEEKLY BANK STATEMENTS
Twelve Federal Reserve Banks Combined.

Rae of total reserves to tk. TarAgo.
A F. I. note liabilities d 70.% 68.5% 41.3%

Batio of gold reserves to F. R. notes
In eireulation after setting aside
35% against deposit liabilfties.. 95.1% 91.2% 47.3%

RESoUJRCES.
Oct 19, 1921 Oct. 11. 1921 Oct. 22. 1920

Gold and gold certificates ...... $447,697,000 $446.962.000 $161,433,000
Gold Settlement Fund-F. R. Board 480,829,000 426,998,000 389,069,000
Gold with foreign agencies. ..............0,441,000
Total gold held by banks........ 928526.000600 30948.000
Gold with F. R. agents ........ 1,711,331.000 1.732.113,000 1,208,240,000
Gold Redemption Fund ........ 132,864,000 122,849000 160,423,000
Total gold reserves ............. 2,772,721,000 2,728,9j2,000 1,994,611,000
Legal tender notes, silver, etc. . 149,039,000 148,011,000 162,659.000
Total reserves .................. 2,921,760,000 2.876,933.000 2,157,270,000

Bills discounted-
Secured by U. S 'Gov't obligations 459,671,000 502,791,000 1.19129,000
All 'other ....................... 370.097,000 811,6111000 1.560,148,000
Bills bought In open market ..... 54,308,000 61.393.000 300,666.000
Total bills on hand ............. 1,884,076,000 1,462,799,000 8.049.948.000
U. S. bonds and notes ...........33,130,000 33,666.000 26,925,000
U. S. Certificates of Indebtedness-

One-year certificates (Pittman Act) 156,375,000 162,875,000 259,375,000
All other ........................ 3,808.000 19,862,000 21,432.000
Total earning assets ........... 1,577.889,000 1,680,192.000 3,357,680,000
Bank premises ................. 30,957.000 30.052,000 15,864,000
6% redemption fund against F. R.
bank notes .................... 9,005,000 8.777.000 12.953,000

Uncollected iten ............... 630,581,000 567,681,000 324,625,000
All other resources................17,019,000 16,697,000 6,616,000
Total resources............$5,137,211,000 19.10,232.000 $6,374,906,000

LIABILITIES.
Capital paid in.................$103,034.000 $102,070,000 $97,692,000
Surplus................%..........212,824,000 213,324,000 164,745,000
Reserved for Gov't Franchise Tax 53,145,000 52,514,000 162,.5.,00

Deposits--
Government...........29,374000 54,270,000 15,01,000
Member banks--reserve account.. 1,660,926,000 1,646099,000 1,779,345,000
All-other...............27,298,000 24.496,000 21,929,000
Total deposit............ .1,717,69.000 1,724,365,000 1,316,283,000
F. R. notes in actual circulation.. 2.440,862.000 2,476,311,000 2,356,199,000

. R. bank notes in cir.-net liab1 92,952,000 97,933.000 213,833,000
Deferred availability Items........543,233,000 489,403.000 634,097.000
All other liabilities ............... 22,458,000 22,412,000 92.043,000

Total liabilities ...............$5,187,211,000 $5,130,332,000 $6,374,303,000
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Weekly Financial Review
Bi HENRY CLEWS,

Of Henry Ckmw & Co., NMw York Baabs.

NEW YORK, Oct 22.-The threatened national railroad
strike has been the overshadowing influence in the stock
market practically throughout the week..

Events have shown that neither the prospect of the strike
itself nor the harm to be expected from it are to be so seri-
ously regarded as was at first thought.
Hence the influence of the strike threat as a market factor

has declined.
President Harding's Admiinistration is manifestly doing all

that it can to prevent any such calamity from occurring, and
there is at least reason to believe that a basis of adjustment
can be developed.

Constructive influences, however, have not been wanting.
The fact that the steel industry has continued to hold its
own well in spite of the strike outlook, and that there has
been little apparent influence upon the volume of orders, has
prevented quotations of stocks from undergoing any severe
changes except in isolated instances.
News that arrangements have been partly made for a

060,000,000 loan to Cuba has tended to strengthen the sugar
situation certainly in so far as relates to the shares of the
Cuban companies.
Definite announcement that the American Sugar Refining

Company expects to pay 3ts preferred dividend has set at
rest the rumors that have been circulated with regard to the
lividend situation of that company.
There has been an increasing tendency to improvement In

1he copper situation and still better conditions have developed
in the textile manufacturing, it being reported that the largest
producer of woolens is now considerably more than 90 per:ent active.
One effect of the strike danger has#i

been to encourage the steady move- The tax bill continues to retain
ment of agricultural products to mar. the 50 per cent maximum rate of
tet. While the result of this move- surtax and the 15 per cent levy on
nent has been in some measure that the incomes of corporations.
Af tending to reduce prices in con. Both propositions are, however. un-

sequence of heavy offerings,. the der fire, and sentiment In the Senate
placing of available funds in the!j in so closely divided an to offer a
iands of producers has put them in reasonable chance' of further amend-
xosition to make settlement with the ment before the final ballot, while
)anks and with merchandise ron-,the prospect of compromise in con-
serns. This tends to ease the credit ference committee resulting In a fur-
situation correspondingly. thef reduction of the surtax rate

with continued possibility of a sales
The Legislative Situation. tax amendment, will leave the situa-

With the German treaty disposed tion unsettled up to the close of the
>f, the Senate In now irM a position work in conference.
a devote itself to the tax bill, and
hat measure bids fair to come to a Credit and Investmet Conition.
fficeabefore the ed of the rnonth, Further liquidation of credit and
tn adoption an early an the 26th. an Increasingly large available our-

11,plus of investment funds has re-
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Strike Will
DanielW
NEW YORK, Oct. 32.-Ds

Baltimore ahd Ohio railro
expressed the belief that ther
14 also said that it was not I
railw managers or to the a
they sould find themselves
en0 harmoniously.

"I have gathered from the i
said Mr. Willard, "that many
of the leaders feel that the w
not unreasonable, and in view
and otherfcireumstances oughi
standing of this phase of the
confident that a way will b
major parties of the controve

Mr. Willard was asked wha
event of a strike.

"I would regret very mu
Ohio men leave the service,"
they do, it will be the dut:
management to make every
propert and furnish adequalpublic.'r

Mr. Willard declined to s
already had taken in that cor
rate question.

"It is unfortunate that ther
and lack of correct informat
lem," he said. "Although
region applied for a 40 per 4
matter of fact the actual perc
was only about 84 per cent,
they asked for."

In the case of the Baltimor
same conditions may be foui
1,400 specific freight tariffs
new rates went into effect S
estimate showed that these 1
loss in revenue to the compan;

U. S. MayA
. Roads, I

The National Association oc Own-
ere of Railroad securities. in a lengthy
statement Issued following a meeting
at its committee on public relations
yesterday, points out that the ultimate
result of the existing trend of oondi-
tions will be Government control or

Government ownership of the ral-
roads.
The conlusins of the association

were arrived at following numerous
conferences of Its various committees
which were passed upon and approved
by the -omnte en Publio IaUonS
yesterday.
These meetlas were caed to con-

sider the agitations in favor cc annul-
ment of setion 422 of the Transporta-
tion Act, which guarantees the rail-
roads a return equivalent to from 6%
to 6 per cent on the aggregate value
of their property.
The association has therefore de-

cided that:
-if section 423 with what it stands

for is to be stricken from the trans-
portation act, after the fullest hear-
ings and investigations on all sides
that attended the wri-ig of that
section into the act, then American
transpqrtation does not deserve to
be supported through private invest-
ment, and private ownership and op-
oration cannot be expected. to sur-
vive."

Government Superi
The aseoclation In June laid before

Congress a plan whereby the Gov-
ernment would have more effective
supervision of the roads and would
be able to bring about numerous
sconomie.
This plan met with opposition from

railroad executives, who claimed It de-stroyed individual 'Initiative. Officials
of the association point out that such
was not the case, however, as the
roads were left under the guidance of
their officers. Under the plan the
roads were all grouped and each group
was supervised by boards to represent
the Government, the people, and the
roads. 0
The association states that the trans-

peotation act has not had any trial as
.et. Under its plan the act could be
enforced and would tend to solve the
problem .on a basis that would bring"substantial reductions In railroa4
rates."

Ne Stems em Eates.
The statement Issued yesterday Is

to be met broadcast through thecountry to the association's 36.000
members. Copies will also be mailed
tr- member. of President Harding's
Cabinet. Congressmen, senators, the
Interstate Commerce Commisson, and
all others Interested in railroad legis-
lation.
As to whether railroad ratee

should be immediately reduced or
not, the association takes no stand
but confines Its statement wholly to
the provision of the transportation
act which provides that rates be
made under which the return to the

Determining
Financial reports indieste

losses were charged off in il
Doesn't It create a real in
learn that not one of thes
tributable to Investments in

In the past fifty-two yea1
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case of lose to a purchaser

Swartzell, Rheen
727 15th St

Wassingt.
The Nato's

52 Yea. tut.

Not Occur,
'hard thinks
aiel Willard,gresident of the
ad. in an terview today,
9 will be no nation-wide strike.wholly creditable, either to thiuployesand their leaders, that
unable to adjust their differ-

iewsppers and other sources,"
of e men and at least lomeage reduction of last Jul* was
of the decreased cost of living

t to be accepted. If my under-
question is correct, I am quite
e found to reconcile the two

company would do in the

eh to see the Baltimore and
he repUed. "Nevertheless if

r of the Baltimore and Ohio
effort possible to operate the
;e transportation service to the

secify what steps his railroad
inection. Then he took up the

e is so much misunderstanding
ion concerning the rate prob-
the railroads in the Eastern
:ent increase a year ago, as a:entage which they did receive
,substantially less than what
e and Ohio-and I believe the
rid on other lines-more than
have been reduced since the
eptember 1, 1920. A careful
eductions result in an an ualy of approximately $7,000,000.

gain Take
rvestors Say,
roads will not be lower than 5% per
cent.
The association claims that the

railroads are "now financially shaken
and physically greatly under main-
tained,' and concludes by stating
that If Congress removes the guar.
antee clause of the transportation
act:
* "We must consider it as a for-
mal notice that the American trane.
portation system cannot ontinue to
exist under private investmnt
ownership and operation."
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